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MONTHLY SURVEY OF 

GENERAL BUSINESS CONDITIONS 

sApril 2$, 192 1 



I. THE INDEX 

THE movements for March of the curves of our 
Index Chart give us grounds for believing that the 
period of general declines of business and commodity 
prices may be near its end. If the movements started 
in March continue in April, we shall feel considerable 



Curve C, rates on commercial paper (the importance 
of which we discussed in our last issue), turned down- 
ward slightly; but it is not yet clear that this is the 
beginning of a persistent downward movement. The 
decline of curve C results partly from a slight fall in 
actual average rates and partly from the correction 
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INDEX CHART. The items locating curves A, B, and C all refer to complete calendar months and the points are plotted in the middle of the spaces allotted to the months. 

Group A — Speculation : New York Bank Clearings, Shares Traded on the New York Stock Exchange, Price of Industrial Stocks. 

Group B — Business: Bank Clearings Outside New York City, Bradstreet's Price Indices. 

Group C — Banking: Rate on 4-6 Months Commercial Paper, Rate on 60-90 Day Commercial Paper. 



Explanation: Each of the three curves on the Index Chart is obtained by 
averaging a group of statistical series, each group being composed of series 
homogeneous in character; i.e., when corrected for the seasonal influence 
and normal growth, tie series of each group move in the same direction (up- 
ward or downward) at the same time. The series were all expressed in com- 
parable units before averages were taken. 

Our interpretation of the fluctuations of the three curves of the current 
index chart is based upon the relationship which was discovered among simi- 
lar curves for the period 1903-14. All three curves had wave movements, but 
the upward swings and the crests of the waves were not reached simultane- 
ously. The major movements of speculation preceded those of business by 
4 to 10 months, and the movements of business preceded those of banking by 
2 to 8 months. The sequence of movements holding for upward swings and 
crests also held for downward swings and troughs. 

The persistent decline of curve A and the equally persistent rise of curve 



confidence that the downward trend Of business has 
been arrested. 

Curve A, representing speculation, moved upward for 
the first time this year. This change, however, is en- 
tirely due to an increase in the number of shares traded 
last month; and since this increase is partly due to the 
greater number of trading days in March as compared 
with February, we attach little importance to this 
movement of the curve. 

Curve B, representing business, is unchanged as 
compared with February, an increase in the volume of 
business having just offset the decline of wholesale prices. 



C, both movements beginning in November 1919, indicated that a decline of 
business activity and commodity prices, curve B, would be inaugurated in 
the spring of 1920. In fact business unsettlement was noticeable in April 
and it has increased since that month while various indices of commodity 
prices have receded since May. The existence of the federal reserve^ system 
and the action of the banks in increasing rates and restricting credit made 
it appear very unlikely that the business readjustment indicated by the 
index chart would be accompanied by a financial panic. At this writing, 
we have passed the time in the business cycle when a financial panic would 
have occurred, if we were to have one. 

Finally, the rise of curve C in January and February igzi indicates that 
the period of readjustment of business will be prolonged at least until the 
summer of IQ21. The prospect is a slowing down in the decline of wholesale 
commodity prices, a somewhat easier money market, and moderately higher 
security prices. 



for seasonal variation, March rates in the past having 
ordinarily been above those of February. 

The future movements of curve B should be indi- 
cated, as we have pointed out, by the movements of 
curve C, money rates. We cannot expect a sustained 
and marked recovery of business until rates on commer- 
cial paper have established a definite downward trend. 
With easier money should come a moderate increase of 
speculative activity, curve A, forecasting a revival of 
business. The normal pre-war interval between the 
revival of speculation and business may, however, have 
been very much shortened by the federal reserve sys- 
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tern. The influence on interest rates and the money 
market now exercised by the federal reserve banks may 
mean that revivals of speculative and business activity 
will come almost simultaneously. 

II. ECONOMIC SUMMARY 



Speculation 

The volume of sales on the New York Stock Exchange 
last month was approximately 16,320,000 shares, an 
increase of 60 per cent over the February total. In pre- 
war years March sales were about 20 per cent above 
those in February. New York bank clearings were 
16,680 millions, an increase of 15 per cent over the 
February figures, about the normal seasonal change. 

The slump in stock prices in the middle of the month 
was followed shortly by a rally which carried industrials 
to their highest point for the year on March 23. During 
the last few days of the month some of this gain was 
lost. Probably the most important factor in this de- 
velopment was the marking down of call rates, which, 
though only fractional in most cases, was believed by 
some people to be a forerunner of easier conditions. 
Bond prices were also favorably affected by the fall of 
call rates, but not in anything like the same degree as 
stock prices, the rise from the low point of the month 
being less than a point in all classes except public 
utilities. 

The volume of trading on the New York Stock Ex- 
change has been somewhat lower during the first weeks 
of April than in March, the easing of call rates 
having had little stimulating effect. Stock prices re- 
sponded but slightly to the changes in the money 
market. Industrials regained only a part of the losses 
they suffered at the end of March, and have averaged a 
point or so below the quotations of the last third of that 
month. The feeling that the fall in call rates would 
prove to be only temporary, and the belief that the 
losses caused in certain industries by the recent liquida- 
tion may have been greater than was at first supposed, 
have combined to check enthusiasm in speculative 
circles. Railroad stocks developed further weakness as 
a result of the discouraging outlook for railroad earnings. 
Bond prices in general showed greater strength than 
stock prices, and on April 7, according to Dow, Jones 
and Co.'s average, reached a higher level than at any 
time «ince the end of February. Industrial bonds, 
however, were an exception to this trend, having only 
partly recovered from the slump in the middle of March. 
This may have been due, in part, to the marketing of 
several new industrial issues during the week of lower 
money rates. This new financing did not attain very 
great proportions, dealers being inclined to wait, ac- 
cording to reports, until some important refunding 
operations have been put through. 

Business 

Bradstreet's index number of wholesale prices for 
April 1 was $11.37, a decrease of 4.1 per cent from the 



index for March 1. Fully one-half of the commodities 
included showed a decline, but the change in the index 
is attributable chiefly to the recessions in provisions, 
textiles, oils, and hides. More than a third of the 
commodities were unchanged in price. 

Bank clearings outside New York City were 14,320 
millions in March, an increase of 18 per cent over the 
February total. In pre-war years March clearings were 
usually about 13 per cent above the February figures. 
In interpreting these figures some allowance — perhaps 
3 or 4 per cent — should be made for the income tax 
payments which now help to swell clearings in March. 
The following table, giving the clearings for different 
sections of the country, shows that the increase in the 
volume of business, though general, was rather more 
marked in the Western, Pacific, and Middle Western 
states, than in other sections of the country. 

Outside Clearings: Actual Figures 
{Unit: $1,000,000) 



Section 


February 
192 1 


March 
192 1 


Ratio of March 

to February 

102 1 


Ratio of 

March 192 x 

to March 1920 


Middle* 
New England. . 
Middle West . . 

Pacific 

Other West . . . 
Southern 


2,867' 
1,213 
3,317 
1,265 

1,433 
2,014 


3,296 
1,367 
4,OI4 
1,576 
1,809 
2,263 


IIS-O 
112. 7 
I2I.O 
I24.6 
126.2 
II2.4 


85.1 

73-8 
73-4 
87.1 
66.5 
71.1 


Total * . . . 


12,110 


14,324 


1 18.3 


75-8 



* Excluding New York City. 

Changes in the general business situation are few, but 
these are favorable. The textile industries continue to 
increase operations slowly, and buying in these lines, 
though still careful, is fairly encouraging. Recent 
figures issued by the Department of Commerce indicate 
that some 60 per cent of the spindles in the woolen and 
worsted mills of the country are now in operation, as 
compared with 45 per cent in January and 50 per cent in 
February. A similar improvement is reported by the 
shoe factories. 

The United States Steel Corporation's reductions in 
prices of about 10 per cent, announced on April 12, is an 
important event. The price revision in the iron and 
steel industry is an encouraging step in the process of 
readjustment. If this reduction in prices is large enough 
to develop a sufficient volume of business to stimulate 
activity in the steel industry we may feel confident that 
business in other basic industries will also become more 
active. The moderate reduction in iron and steel prices 
compared with reductions in the prices of other basic 
commodities, however, will probably leave some doubt 
as to the adequacy of the cut and will create the expec- 
tation that further reductions in iron and steel prices, 
accompanied by reductions in wages, are to come. 

Banking 

Actual rates on commercial paper, the most reliable 
index of the money market, are now quoted at 7 to 7 f 
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per cent. This means that although an easy money Computation of the Reserve Ratio of the Federal 
market may be in prospect, it has not yet fully arrived. Reserve Banks ^ ^ ^ ^ ^ ^ 

For evidence as to the probability of lower rates we ^ Reserves: (mim™ dollars) 

must analyze recent changes in the condition of the ^1 'tender' notes, silver, etc: ".'.'. ''190 ''198 

federal reserve and member banks. Total reserves ^o~ ^ 

In attempting to derive a forecast of the money , 7N ^ ,....,.. 

, . , , . i , • -x W Demand liabilities: 

market from an analysis of the current banking situa- Pederal reserye notes in actual 

tion one encounters great difficulties. The establish- circulation 3,345 2,869 

ment of the federal reserve system makes pre-war Government deposits 28 31 

banking movements of doubtful value as a standard of Due to members— reserve account 1,749 1,686 

judgment. Furthermore, precedents that would enable Other deposits, including foreign 

us to draw conclusions as to the probable policy of government credits _™ _^8 

1 iv .i r j i *. „. • i*™„„ „t ^„„; Total demand liabilities . . . 5,144 4,624 

handling the federal reserve system m tunes of busi- °' ** 

• i>> iter cent) 

ness depression and revival do not exist. A normal Rat j f ( a ) to (6) 43.7 53.7 

federal reserve ratio has not been established. Whether 

the objective of the Federal Reserve Board is to main- of gold imports. From January 1 to March 31, 192 1 

tain a ratio fluctuating between 50 and 70 per cent, 60 gold imports amounted to 183 million dollars and gold 

and 80 per cent, or some other standard can only be exports amounted to 4.5 millions. On December 30, 

determined by experience. Another question of policy 1920 the federal reserve banks held "gold with foreign 

to be settled is whether the Federal Reserve Board will agencies" amounting to 3.3 millions; on April 1, 1921 

take the initiative in a depressed business situation and no gold was held abroad. Consequently, about 175 

reduce the rediscount rates or wait until rates in the million dollars of gold could have been added to federal 

open market have dropped. Finally, at present the reserve holdings by import of foreign gold during the 

course of the domestic money market depends in large first quarter of 192 1. In fact, between December 30, 

part upon developments in Europe. 1920 and April 1, 1921 federal reserve gold holdings 

Although there are many uncertainties in the present increased 187 million dollars. In other words the net 

situation of the money market there are also some cer- gold imports of 175 millions and 12 millions in addition 

tainties. One certainty is this: the entire banking have been added to the central banking reserve between 

structure in the United States has been steadily growing January 1 and April 1, 192 1. 

stronger for the past four months. On April 15, 1921 The improvement in the federal reserve banks to 

total cash reserves of the federal reserve system reached which we have referred is a result of improvement in the 

the highest figure, 2,485 million dollars, in the history of condition of member banks. Weekly reports of condi- 

the system. An increase of nearly one-fifth in cash tion are not available for all member banks but only for 

reserves has taken place in the past year. In the same about eight hundred "reporting banks." The reporting 

period (April 16, 1920 to April 15, 1921) the reserve banks, however, have resources amounting to about 

ratio has risen from 43.3 per cent to over 53 per cent. two-thirds of all member banks and conclusions for 

The peak of expansion of the banking system of the member banks as a whole may safely be drawn from the 

United States occurred last November. On November reports of the eight hundred banks. On October 15, 

5 the figure for paper discounted by the federal reserve 1920 total loans and investments (exclusive of United 

banks reached maximum, 2,827 million dollars; on States securities but inclusive of rediscounts with 

April 1 5 the amount of paper discounted had fallen over federal reserve banks) reached maximum, 15,854 million 

25 per cent. Federal reserve notes in actual circulation dollars; on April 8, total loans and investments had 

did not reach maximum (3,405 million dollars) until declined to 14,495 million dollars, or 8.6 per cent. On 

December 23, 1920 but the total outstanding on April 15 November 5, 1920 accommodation of member banks at 

(2,869 million dollars) was 16 per cent below the maxi- the federal reserve banks reached peak, 2,278 million 

mum figure. dollars; on April 8 the figures for borrowings had 

Between December 30, 1920 and April 15, 1921 the declined 647 million dollars or over one-fourth. In 

reserve ratios of the combined federal reserve banks other words the reduction of 1,359 million dollars in 

increased from 43.7 to 53.7 per cent. This improve- loans and investments of member banks was paralleled 

ment in the ratio is almost entirely the result of two by a reduction of 647 million dollars in borrowings from 

factors, first, a decrease of federal reserve notes in actual the federal reserve system. 

circulation amounting to about 476 million dollars and, The improvement in the banking situation which we 

second, an increase of gold holdings amounting to 228 have noted above has been general throughout the 

million dollars. The precise rnanner in which the re- United States, although it has not been so great in the 

serve ratio is computed and hence the causes of the South as in other sections of the country. The reserve 

improvement since the first of the year are shown by the ratios of the various federal reserve banks, adjusted for 

following table. inter-bank borrowing, indicate the widespread character 

The increase in gold reserves of the federal reserve of the improvement. On October 22, 1920 the ad- 
banks has undoubtedly been almost entirely the result justed reserve ratios of eight of the twelve federal 
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reserve banks were below 38 per cent and five of the in January. The average price of twenty railroad stocks 

eight were below 25 per cent. On April 15, 1921 the has been moving downward since last October. The 

adjusted ratios of all the federal reserve banks except March average is $71.20, a decrease of 4 per cent from 

Dallas were 41 per cent or over (Dallas having a ratio of $74.30 in February and of 15 per cent from $83.60 in 

26.3 per cent). On October 22, 1920 inter-bank bor- October. 

rowings reached the maximum figure of 267 millions; on Dow, Jones & Co.'s indices for March show declines 

April 15, 1921 borrowings were reduced to 12 millions, of about 1 per cent for railroad bond prices and 5 per 

On the whole, then, improvement in banking has been cent for industrials compared with the preceding month, 

general, an encouraging feature of the situation. The index for public utility bonds shows only a slight 

During the past year wholesale prices have fallen change from that of February. Below are the averages 

about 40 per cent. In the face of a decline of 40 per cent for December, January, February, and March: 
in prices, a decline of 8.6 per cent in bank loans and Dec I920 Jan I9 „ Feb . I92I Mar . I92I 

investments does not look large. Further reduction Highest grade rails . . 71.35 74.92 73.81 73.14 

appears to be inevitable. But it should be remembered Second grade rails . . . 58.82 60.89 59.91 59.13 

that retail prices and wages (both factors in bank loans) Public utilities 4 9-88 5141 52-09 52-19 

have fallen much less than have wholesale prices. We J 1 u !\ na , s . ' , SS ' 73 I' l' 9 „ I ' I3 

. f. Combined index 57-72 00.41 00.25 59-21 

may hazard the guess that even if there had been com- 
plete liquidation of bank loans they would not show a The num i er f s h ares traded on the New York Stock 
drop of more than 15 or 20 per cent. If we assume that Exchange was 16,320,000 in March, an increase of 60 per 
prices become stabilized at approximately their present cent from IO ,oi 7,000 in February. So far this year 
level, it seems probable that loans of the eight hundred there has been no decided change in the volume of trad- 
banks will decline another billion. In any case, continued ing . the daily 1 average sa i es have been approximately 
liquidation of bank loans appears to be a necessary as f u ows: 

condition for easier money rates. 

January 700,000 shares 

February 500,000 shares 

III. STATISTICAL SUMMARY March 680,000 shares 

. . „ April 1-21 520,000 shares 

(A) The Speculative Group 

New York City bank clearings rose from 14,530 million The value of building permits issued for twenty leading 

dollars in February to 16,680 million dollars in March, cities was $75,100,000 in March, an increase of 27 per 

an increase of 15 per cent, somewhat more than the cent from the February figure. The normal seasonal 

usual seasonal change. In the past, New York clearings change in March is a rise of about 70 per cent; April 

for April and for May have reached about the same figures usually exhibit a further increase of n or 12 per 

total as in March. cent. The value of permits issued during the first 

The average price of twenty industrial stocks was $75.40, , Not mcluding gundays and holidays and counting Saturdays as 

only a slight change from $7 5 . 50 in February and $75.10 half-days. 

ACTUAL ITEMS OF FUNDAMENTAL SERIES OF BUSINESS STATISTICS, 1920-21* 



GROUP A 



New York 

clearings 

(Units of 

$1,000,000,000) 



Price of indus- 
trial stocks t 
(Units of $1) 



Shares traded 

(Units of 

1, 000,000 shares) 



1920 



Building permits 

(Units of 

$r ,000,000) 



1920 1921 



Yield on ten 

railroad bonds 

(Units of one 

per cent) 



1921 



Price of twenty 

railroad stocks t 

(Units of $1) 



GROUP B 



Outside 

clearings 

(Units of 

(1,000,000,000) 



Bradstreet's 

prices • 
(Units of $1) 



Bureau of 
Labor prices 
(Base: average 
for I9r3 = ioo) 



January . . 
February , 
March . . . 

April 

May 

June 

July 

August . . , 
September 
October . . 
November 
December 



23.21 
18.14 
22.33 
21.80 
19.74 
20.51 
19.83 
17.89 
18.60 
20.66 

19-43 
20.98 



iS-57 
14-53 
16.68 



104.6 
94.4 
99.6 

100.8 
91.4 
91.4 
90.6 

85-4 
87.0 

84.9 
78.4 
71.9 



75-i 
75-5 

754 



19.88 
21.87 
29.01 

28.45 
16.64 

9-35 
12.54 

13-73 
15-30 
13.67 
22.07 
24.14 



16.14 
10.17 
16.32 



70.0 
68.9 
85.0 

"34 
64.0 

74-7 
66.0 
60.8 
52-3 
5i4 
39-5 
38-9 



36-4 
59-° 
75-i 



5-5i 
5-76 
5-74 

5-91 
6.25 
6.28 
6.21 
6.02 

5-85 
5-69 
5.66 

5-9° 



5-7° 
5-67 
5-79 



74-9 
72-5 
76.8 

74-4 
72.0 
71.1 
72.8 
74.6 
79.2 
83.6 
80.2 
74.2 



76-5 
74-3 
71.2 



18.46 

I5-I7 
19.00 
17.78 
16.95 
I7-85 
I7-65 
16.48 

17-39 
18.11 

i6-S7 
16.74 



14.96 
12. 11 
14.32 



20.36 
20.87 
20.80 
20.71 
20.73 
19.88 

19-35 
18.83 
17.97 
16.91 
15.68 

!3- 6 3 



12.66 
12.37 
11.86 
"•37 



248 
249 
253 
265 
272 
269 
262 
250 
242 
225 
207 
189 



177 
167 
162 



* Data are monthly averages or aggregates except for two series: Brad- 
street's prices relate to the first day of the month, and unfilled orders of 
the United States Steel Corporation to the last day of the month. 

t In the Review for June, 1920 these prices were revised. They have 



been computed throughout by securing monthly means of the daily average 
prices, at the close, of 20 stocks for each month, rather than by taking 
means of the highest and lowest daily averages for each month, as formerly. 
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quarter of 1921 is 24 per cent below the total for the 
corresponding period in 1920. 

The Bureau of Labor's index numbers for the prices 
of building materials during the first three months of 
1920 and of 1921 are: 



1920 



IQ2I 


Decrease 


239 


1 1 per cent 


222 


26 per cent 


212 


35 per cent 



January 268 

February 300 

March 325 



(B) The Business Group 

Bank clearings of the United States outside New York 
City were 14,320 million dollars in March, compared 
with 12,110 million dollars in February, an increase of 
1 8 per cent. In pre-war years March clearings averaged 
13 or 14 per cent above the February figure. Federal 
income tax payments now also tend to expand the 
March totals. In the past, outside clearings have shown 
but little seasonal change during the five months March 
to July, inclusive. 

Bradstreet's index of wholesale commodity prices was 
$11.37 on April 1, a fall of 4.1 per cent from $11.86 on 
March 1. Since January 1, there has been a slowing-up 
in the decline of commodity prices. During the three- 
months period October 1, 1920 to January 1, 1921, 
Bradstreet's index fell 25 per cent; in the three months 
following it decreased 10 per cent. 

The United Stales Bureau of Labor Statistics index 
number of wholesale commodity prices for March was 162, 
compared with 167 for February, 177 for January, 272 
last May, and 100 for the year 1913. From February 
to March this index fell 3.0 per cent, compared with 
declines of 8.0, 8.7, 6.4, and 5.6 per cent in November, 
December, January, and February, respectively. Be- 
low are shown the group indices for May 1920, January 
1921, February 1921, and March 1921: 



11. 1921 


Feb. 1921 


Mar. 192 1 


136 


129 


125 


162 


ISO 


150 


208 


198 


192 


228 


2l8 


207 


152 


146 


i39 


239 


222 


212 


182 


178 


171 


283 


277 


275 


190 


180 


167 


177 


167 


162 



May 1920 

Farm products 244 

Food, etc 287 

Cloths and clothing 347 

Fuel and lighting 235 

Metals and metal products . 193 

Building materials 341 

Chemicals and drugs 215 

House-furnishing goods 339 

Miscellaneous 246 

All commodities 272 



From February to March there were recessions of 4 or 
5 per cent in the groups of fuel and lighting materials, 
metals and metal products, and building materials. 
Farm products, cloths and clothing, and chemicals and 
drugs fell 3 per cent. In house-furnishing goods the 
decrease was less than one per cent, and the group index 
for foods showed no change. 

The March index for all commodities, 162, is 40 per 
cent below the record high figure, 272, attained in May 
1920. Since last May the various group indices have 
declined as follows: 49 per cent for farm products, 48 
per cent for foods, 45 per cent for cloths and clothing, 
38 per cent for building materials, 32 per cent for the 
group of miscellaneous commodities, and 28 per cent for 
metals and metal products. Substantial recessions also 
took place in the other groups — 20 per cent for chemi- 
cals and drugs, 19 per cent for house-furnishing goods, 
and 12 per cent for fuel and lighting. 

Bradstreet's number of business failures for March was 
1506, an increase of 5 per cent from 1436 in February. 
The number of failures in March is usually about the 
same as in February; in April, May, and June there are 
normally successive declines of 3 or 4 per cent. The 
total number of failures for the first quarter of 1921 is 
4940, which has been exceeded only twice — in 191 5 
and 1916. 
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January . , 
February . 
March . . . 

April 

May 

June 

July 

August . . , 
September 
October . . 
November 
December 



GROUP B 



Business failures 
(Brads treet) 

(Units of 
one failure) 



503 

434 
SOS 
474 
4S3 
S7i 
593 
633 
6S4 
856 
1056 

i73i 



1998 

1436 
1506 



Imports 

(Units of 

$1,000,000) 



1920 1921 



474 
467 

524 
496 

43i 
553 
537 
5i3 
364 
334 
321 
266 



209 

215 
252 



Production of 

pig iron 

(Units of 

1,000 tons) 



1020 



3015 

2979 

3376 
2740 
2986 

3044 
3067 

3147 
3129 
3293 
2935 
2704 



1921 



2416 

1937 
1596 



Unfilled orders 

U. S. S. C.» 

(Units of 

1,000,000 tons) 



1920 



9.29 

9-50 

9.89 

10.36 

10.94 

10.98 

11. 12 

10.81 

10.37 

9.84 

9.02 

8.15 



1921 



7-57 
6-93 
6.28 



GROUP C 



Loans, discounts, 

invest'ts, etc., of 

New York batiks t 

(Units of 

$1,000,000,000) 



1920 1921 



532 

5-14 
5-ii 
5.16 
5.16 
5-14 
5-14 

5-12 

5.26 

5-43 
5.26 

5-23 



5-i8 

5-04 
4-93 



Deposits of 

New York banksf 

(Units of 
$1,000,000,000) 



1920 



4.16 
4.12 
4.I4 
4.19 
4.l6 
4.19 
4.12 
4.02 
4.06 
4.16 
4.O4 
4.OI 



1921 



3-99 
3.81 
3-76 



Rate on four-to- 
six months paper 
(Units of 
one per cent) 



1920 



6.06 

6-53 
6.88 
6.97 
7-38 

7-95 
8.09 

8.25 
8.16 
8.12 
8.08 
8.00 



1921 



7-94 

7.88 

7-75 



Rate on sixty-to- 
ninety day paper 
(Units of 
one per cent) 



1920 192 1 



6.00 
6.4I 

6.68 
6.81 
7.16 
7.72 
7.84 
8.00 

7-97 
8.00 
7.92 
7.88 



7.81 

7-75 
7.62 



Dividend 

payments 

(Units of 

$1,000,000) 



1920 1921 



65.6 
44.2 
52.8 
63-9 

30-9 
45-i 
59-i 
46.3 
42.0 
65.8 
31-8 
5i-5 



61.4 
41.0 
47.1 
57-5 



* Data are monthly averages or aggregates except for two series: Brad- 
street's prices relate to the first day of the month, and unfilled orders of 
the United States Steel Corporation to the last day of the month. 



f Clearing House banks, including (i) members of the federal reserve 
bank, and (2) state banks and trust companies not in the federal reserve 
system. 



8a THE REVIEW OF ECONOMIC STATISTICS 

The value of imports of merchandise into the United cent from 6,930,000 tons on February 28, and of 44 per 

States was 252 million dollars in March, an increase of 17 cent from the high point of 11,120,000 reached on July 

per cent from 215 million dollars in February. The 31, 1920. 

value of exports was 384 million dollars in March, or 21 

per cent below the February total of 489 million dollars. (C) The Banking Group 

The favorable trade balance for March was 132 million „,, 7 ,. . , . , . , „, 

.... . „ The average loans, discounts, and investments of New 

dollars; in February it was 274 million dollars. T , ,„.. ™ . ,, , , ,, , . . 

' . J . , ' , . . York City Clearing House banks and trust companies were 

Pie-iron production for March, a 31-day month, was . ir , ,, . ,, , , , 

5 r , . , • t. 1 4,930 milhon dollars in March, a decrease of 2.2 per cent 

1,596,000 tons, compared with 1,937,000 tons m Febru- from mimon ^^ ^ Feh and rf 

ary, a 28-day month. The daily averages were 69,000 cent frQm ^ record of mimon doUars ^ 

tons m February and 51,000 tons in March — a decline ~ , , „ 7 , . ., » ., 

J ° ' , . . October 1920. The average deposits for the same groups 

of 26 per cent. The output for March is 52 per cent of banfo . feU frQm mmion doUars ^ Feb tQ 

below that for last October, while the usual seasonal ^^ doUars ^ ^^^ a decrease rf 

change over this penod is a rise of 1 per cent. The pro- ^ fof ^ month and of ^ frQm ^ record 

duction for the current month is the lowest that has r t -vr 1. 

, , . _ , ™ - ., . figure of November 1919. 

been recorded smce December 1914. The followmg ^ r , . 

, , , , . r , , , r r . 7#e average rate of interest on four-to-six months com- 

table shows a comparison of the number of furnaces m . , a . „/ „ , _,. 

, , , ., £ . , c. -u ^ v. • • vi- 1 ^ mercm paper in New York City was 7.75 per cent in 

blast on the first day of each month, beginning with last , , , .. „„ . ' , 

_. , March compared with 7.88 per cent m February, 7.94 

per cent in January, and 7.95 per cent last June. The 

October 1. 1920 319 F M J . \ ' . ; , . , 

November 1 1020 28"; average rate on sixty-to-ninety day commercial paper m 

December 1', 1920 252 New York City was 7.62 per cent in March, compared 

January 1, 1921 201 with 7.75 in February, 7.81 per cent in January, and 7.84 

February 1, 1921 183 per cent last July. 

arc 1, 1921 152 Dividend payments by industrial corporations are re- 

Apnl 1,1921 , 102 j . * ' ' . „ ' . .. .. 

ported as $57,500,000 for April, compared with $63,- 

UnMled orders of the United States Steel Corporation 900,000, $60,300,000, and $62,500,000 for the corre- 

were 6,280,000 tons on March 31, a decrease of 9.2 per sponding months of 1920, 1919, and 1918, respectively. 



